


ailad) poled pati ‘gal 
aston atte) Aysluetiy) Za SY) tag Le ly gba g Las all col ocean)" 


Aas lls teal Yoo jramuss/ Sgt! Qgils ¥+-14 


GL — Gs 
ual) onal) 
Hates yy) Atha) LajWl Aga gay Aus all gall oh Aa jude jal 
"Atal Arctyeal) Astledt 
Lbs AtLd a) ac) giS.all 
Sef) ausds Lala) AlLall 5 sLeaifY! Gu pre 


3 yalall 4eula — aluaidy) <uls 


20) gen yl) SLE I) 





BANK... 


vz BLOM Bank Audi 
Peace of Mind = 





datie 

Oa yee SLE yas) LST Le 5a La 8) Gat ob Atle Ae} opal) aLuciy) a. 
Csi cin gh Le Y) jarene J pall ol gus allell J 5a Saul Cid al Abul Le GL La 5Y! ode ecg all 
Agal gall ceal_ys Cpe tpdall apareatis Aabiciall CJ gall Cold ALAN de FV) lls cle ad a Sy. lgall allaill 8 
Ce ASSL ALELGY! UY) Gye ilsill «(Stimulus Packages) 4) just dyads Aull p ja le Gb 
aN) lb 

clos ual) [pile Lady La gi fb 8 pels LS casallall ej) ogy dy yall Sgall 86 (0 pbs, 
AUG Agel 0 cl GAY) (om Cla! Lil tall S50 Gye La ne 5 An all Syalls 4b lee Shall da ja catia Gy 
435) pL Aha 48) oll Ld « Sluall Ve ody UY) all Gyo CJslaill 4 jaded 2 je apenas DIA yo SEY 
ab eg Ae YI ls LT Gyo alii C8 Lghawline ode Ghul cllall gad 8 duals 5 4 jadill 2 jal) odgh Auhiss 
SAa yell S gall 4 Le VI EI Agel go (8 Ay jadeill AatLall 2 jal) Gines a tga Lal pall Gul Jluall old 

ew lganl cy ALLY Cys ate ye JULY) glad Lud pall ld Aus) pall dat I) GY gLuall oda Gila 
Ce Ligese $i AGS 5 Ay judeill 2 jal aperest Calis! Ja 5 PAULA Le VL Lend da pall dy pall Spall Gf 
Ss al ol Ass 

Cla) aie lie oll cg bill GUY) das le 48) gl) din gie 9 fi ALLY! GIB ye ALY aus A 
AQ SLY) SLAY) Dl Gags Ay jada p jal AS Ge Ag pall Spall 4p Cul Ley Aud gall 8 pA) 5 Apalueisyt 
LeS SEN) Gl ADA Gyo CHE al) Su gill 2 jal) GIG Calagial (ge 4d pee DA Gyo Cilaill Ihe atlas 4s jOU 

Asa) yall CJ slit gM) pel (ab al all Ania g Lesa IA: Aaah alu) ADE (I 45) oll usd g 
Lie Qbb (gi Aalicall Cle I Agel gal Ala) Autuall Cl gah DIA Gyo galualif) JAaill lle (ge alaally 
Aas pall Ssall ef We EI 5 Aba Aaa) Le) ds a gy GLE pad pall Joe (oly gale) Glu) al Ls 
de VI digal gal do yell J gat} coal Gaal a oll ENN pull oly oii J gall ode (I) Ullaisl i gid, 
AyalacifY) Sy ga) aladtiad eds oll) Calpe gill g Gulia pal dt pall atlas ob Ayhull Le 8) Calagial 
Aa YI alls QS jah Al) baleaaall Guy pall aly Aus pall gall (6 Aalidall GL VI ET Agal gal 


AgMat Aadyeall gana gill J) Autledy AysLuciiiy) Las YI 

sla 48) 0 9S Ge (NEW-ClASSICI) 48aDU) aus lao y SaOISM Sal) Lgl (is ill 8 Sall G 
JS.) A) ZLalat yy 52 Agslen SBY) Cle YI Agel ge DIS Gye quik 2 jutlSee y A] alley thal 
Ooi yo GLAAD) Sin ay til jue Aabicall ate SI od Aaa y ue Leal Akg ll aN ai) oh coe Sal 
Alla) 4 VI Cole sal y ole SY) GME Agel gal dyslul sal dyagll, Ala Ud gal gall Gash he ec piel 
Boel) alla Slat ail gill 888 GI} ge alo QI dale G52 Ga pil 8841 (Global Financial Crisis) 
As polls 3 eg ce ell Guill Ge GLAD 4 GAS ale Ose Gl} alld Gt) OLA) LS dae Cu! 
JA CM) dala dacs (lah of a tu 

coallall Lusty) J pha AMLal gl gu! 8 SI Lagi Ge Lead Leg Aial ol) ALA!) Le YI) gle Gai fi ad 
cL) pas Cus (yx) 8 pared) J yall 8 geil) GYaee Gd Gl yas cl calle) suai) sLusll Gye Alle 8 
lal La lie ls 2p ys Abell Aula Gl GURY Vda 8 alls gai GYaee Gl} calle) slut) le (5 Laill 
AgLgs ae Lee J8LGN Gyo 0 yasks allall fay (al) Apsley! 5 AMLall Le GY) Agal gal co sill sLuci#Y) 3 Ja) (8 dlLed 
cei LAS) lS JET Agal gal Ay jada Alls 9 ja GAS ge Cdle YI (cll Aali&all J gall Cue las SY eA ball 
ae Sa AatLal Le SY) a 8 Abayhtt y Lusi) jada 8 Auld) lls Aled (gae GSI y «co sill sLuaily| 
cb Fala) Aas) Aled ded Gi aes dnaill's og plait) gaits AsLeatY) GLA) GI) bagelley 3h 
Lie 68 Saet GF Glau! Mba Gd Sars Apaluey GLa) G8 Ligne |e Cilia! i — Ula gas gill Lgl 
SOaele Oe A) Oa alld) Aula! (ew gill GY) dalle: Gly 


col alba 08 stall aus gill 8) — 1 

Ay bill ahead gall Cacliuaall » ggde GUS Y cAruh Crete g 5 Ay USI Ay pill adagll og Sal Lill 1a 
gole By! LLG os gine Cle (Fiscal Expansionary) (sla au sill §) 4a eal clidall ga 44 54:5 
cot Sa) GW) Bal 5 DIR Gye ol gas ¢ clball aus gill Cacia BY) ee Cables af GLa) Gary ails 1s 
os ts BOS Geen gl (Full, Multiplier) atest) 45 gues eilill Qle ayy pecall clic) Quaid | 
Lauaall le Caclienall $Y syed ye altay Loy Scola) GI LAL 5 gine QA (ge Soll GUD Leal pall $i 
ola ellis bre gl) GL Lad Ly) GLY GSI galetiy| 

cd el ps (seal GLY! Bab, 5 Gyo iil Aol) (2 Sa) Lal) au gill Genel SY) Cad gy - 
tina SLANT GIS alse easiest SR ick dS eek Batis A LS 
CS (lat Angles ¢ WEYL) Sail) jae 8 1) ge Sell BBY! Balj le GH Ny Ball) Gas ol) dally 
wcgllall aus gill els) SY) Gia Gye Chena, oll 


cog HS GUY ahs since Bal TY) Ayla (gae cole La ge gS) an ill Lal) SY Cal gu - 
Shy gate ogi gaa gl AA Nd Ge a Gilg Y le be ld Sle 8 34h) GLY (gd aoa all le Ca Hae 
is acl 

eal) A jelay Y aad Apis jl) sal te galueiidy) Lai c¢ gisue (cle (cTLall aus gill fh Cad gi - 
938 et ely of Saal Le OSLy peeell Jal gb SI Galina fps ob i yey Leal jell 8h jee 
caf gl 

Cas! jal fl Glas Le (gd uate Sail Gala) Jed ay le Ala Ala Gane gil) SY) Gad gu - 
Cae el yey Basal jane (cle ISN allel) bal 5h abel AY) ye ls Go) GSedl ye Gaull aur gill g) 3 
ALASY 40.) gua GLY) Gio lias Lad iad GI sl 


(New 4 4yaal 43 jaSI s 2 US GL sy! atélLince Gill 2s gill SY) 1g) halaall Ia 
Say Lad gl) Ay las aes gi) LLY) JLaah Li gine | phi Lal aps § Keynesian) 
dosha ces gill AY old UBY! 1a G8 ils Gye od Ldl lidys (Rational Expectation Theory) 
AuolSd ity Ua) 5 ead EY) On ee ol Ge ae Y Galuailf) aLusll Alla (8 slusigy) jaa Adal 
Aailall oly AY) Jp So £8 ala yk Ae cee gill AVI Jaa Gf AY) Gla Laat’ «de ball Ja 
se) ee lll SY Cle i Yh cag Sil cs giswe ab ya's (Permanent Income) 
Baill) leah 8 (a shll Sa (8) Astle bay) Aediing BML ees gill gh AY) As NM tlall Gh give 
ALS de ai fs i ye g aa gill IAN Awl pall SF Slte Y! 8 ah Gh ci ll Gl a eel pres I 
Jas dled Ja! ad Gy LS (Richard et al 2002) qi) ig fice cle abe fh (TLall as gill 
Sar get cof IAT yas Leaind cg Sal) ilSalls Gaya Le GA (9 pg ag dale Ube as gill old 
JAN le gd Male sf Mal ail Gy yalas peild Gal sl Byes Ail all joe Salyp DE yo aus sill ulld 
(Barro lll aus gill cs aks Y ag SU gad y al SY) cl gles Joes Us ab Gyey Agi gall ll clicl | saauy Gl 
.1979) 

Mls 486, Ls Al) ab Ga pe gill sey) jis (8 tLe aa il AG Ghee G4 Us AY) Abadi 
5 saws £1) DG gh Baila) gland eG) CM ay Bb chal) eas gill AgILa Aah g Ay gonad (C8 au gill 
Jah Ayalueify) Aaa) (ge Gyo lei g (lal ace oll ails CM ccagi Alle blac cs gan y Aclell Agi poral! 
Cogn gin os eB yay Ugo Gash aus gil Mae ob Cush ge SAMY OLS 1) o gull Gb pe sla jag «cella aus gil 
col SAI ada LSS | et ge cet of (gl) Ages gill Aula) lal Syed ob eg dalla) Glad 4 lel 
(Giavazzi and Pango 1990) gies GLSY Lis dls gf gd LS Ga pail 


4) ae 5 (Uncertainty) stil are ce als g gad Gi ge chad MA Gla (3 aly dtl 
Asaas gill Siler silly gla! pac ol) A) eds i ge Apsley) bla) da jo gE), Apleiy! dial (28 
Sel JLRS CY ee Bal hy egal) Cis hace les og jf fied Aglon oY) mgadst ob chy Ayla) uluadl 
(Alesina gales cI Ghat Uses fll GIL au gill Giclioe 9) Gai ob Gey GLE! Cane 
.and Perotti 1997) 


Cajal) calle cb cllall qn gill tli 

Os J one dl Dab abla) oe isi dh ball dal dba) Aoclaall cous gill AVI Nagy Glad 
Ay pill gh AgaLall ol gun lua Azatsy) AaUball Gyo ay ji (call ule g pall gas licacesy ane ets ct GWYI 
das JAN SLAY) Gis aba) le Gly) DEA Gp i (Human and Non-Human Capital) 
Gal (A sles) Laut 8 TLall aus gill Sly) SY! jel: hy «(Positive Externalities)! sj. 
Saiswall (4 edi po (gtlueiiil gail ei gi Can 3 GLY Gyo g sill Ike Ge pune 

AM giles reall Gur CulS LISS coal) GG gus AML Lezagh La Asluall ges gtll AYN Nags Lay 
Cilia) Asay Cpe Sala) 2 yes eel) AUS 8 FG (Sa GLY) a ee gill GH Gg} eeell Ye ld 
Cage pall AY) Bind (cay Le Nang gales! aus gill We 8 Abend) gle Gillbll ¢ lai) Alla (4 Saas LS 
(Alesina and Perotti 1997) (ctleigy! LaLial) dlac ada aus sill (ye 


crates gal tell g Auta!) Aritpaull (ran gill JA) — 1 

Las 3 638 pl be 3} Sa 8 AalLal) Laslaaall es gill AV Gia gate Td pre (cb aay Calli eal 
earl stad bac 5 ye UBY) Ne Canty AML) Aula ADA (ye ELLs Coll euagall SUBYL Wid y LbLs J 
Sena AS Led patina (il) Abe il) Bauall Still Ayes gill All og Rg 29S pl Ae GY ALR) de pus ge 
Lena) 2) Sale Cpe alld JS ¢Jaall a) SA, ALSLGYI SUA) Gl de 8 3) phat Alay! jab Lalsa 
ceil) seal) gale) aan gill ILE Y ALS pac gp glatll Gye Glee & gud Gye die pay Lal _tLall as sill 
DAS pt By eels Gaul CU jlosal Li Sl gall aa gb ad ee OU LAY) Glud cusluall aie) Las 
cod Le gi Aa Sal SS ES Coy yell Jo! a Gale pale! LLG Gd Qa gl A) Ged LL, 
cob icky Apes pall LAA Gye AT ae." golueiify! LEG cs gine Bay) (A Silas 8) ga Joell y GY! 
eb Ly ALY UY Agel gd Adie 2 DU GLY) pee GET hgh all ceed) de glaie (i Lull 





1 For more details see the models of (Murphy et al 1998) and Azariadis and Drazen 1990. 
Alesina and Perotti 1995. 4855 cal) 82 ll GSey Glu Nae (8 ueaiilll Gye ay jal 2 


soley) Lil Oh gis sal 5 al cys Adagied) Cle Uaill 5 lial ot alguns GLY! Ide aaa 
(Mauro (1998)) 


Gey Lis 8 Apsley) @ SLaill Gye ayaell Ug gh (al) Ay pail) LY) staan Ls pal Gl lass 
toghy Le (A Sey ASL) Le YI Agel gal Ala Ashu Alley 

oS) Baad Gres Y Agen gi ls Aula DA Ge GaleaifY! Sail Ge LLM GY geal Gi - 
Agadill Lastawall gual) le 5 GAY) Aplus! Gluliall ae Guat Gy 90 galuaild) (GLB) Gadel 

OLS aA eg ta ghll Sal Lestat) lls jst Sa) (cb dace sill OEY) Gas jaseill Ge an Y - 
cle AILS y AN gall Leal} AalLall Alla y (galueify) auc oll hs Lott) ea haan! y au sill apa wast 
aus sill Ja Saget jolene 

CHa aa gall Gyles gies Ayalon) Cay lly Leaf Las (Lal aus gill Apsley) QALY! - 
Aol NW CLT 4d Mid y F Lead ADA Gye oll aun gall GUY LE Agree gill Lola) lh Slane ae aA s 
gala! oS lh Alla Agal go (8 Auta) cl Utd gh clad cae nS JSG) aaa dieu sill 

Aled GL a) al) GLa pall Gl Ay all GLY) ALS Ce Ciba dDLall IE cul 13) 
al os coil Antgl Atal! Cpe Jone Coosa of CLs NI dgal gc cod coll) as ill Aue 

(tenes Ay Sea eeea ail aie erie cet Sal) GUD Cacia YI Gl - 
Leal) 5 LS) all Sie GI Laie YI Gye ayaell AeSact g lo gane sau SM of cal -cyseall asl ll jJaies GLa pall 
Freedman et al 2009) Lille 48) si 

ce AI Cl) Ae 5) ye ali ARSLY SLs YI Aga go (cb Ages gill slat Gall YI Gl - 
co) BB Ge gl BN Gb ang gl gall Ge ane Ug Spo cll galt! 298 lid Ge Al A 
(Hemming et al 2002) Anta aaa! Gils obs Goal 

4alLall Aostuull Leal SY! Ji ls (Open Economy) .,a 15)! allel slai’y) Lis) a5 lls 
| lis g Lats eh LLY GIS LUS (ge Sal) GUY) Cac Line Lad 055 Gus (gd ALELIGYI UY Agel gal 
(Haque, Montiel and Symansky 1991) (= |KI alll 

SE gh Ma aus gil DS Gye B piles pad gl piles By gens ol gus Leal jall ig gine Hh agey sau Y 
(Freedman et al 2009) 53s) cilSall $88 pea Le Lead apg Y LS Alu) GL VI 

a shall Da) 8 dy Las giall Ga) (28 Lal yah celal (Ages gill AalLall Aasluall Gia go fi} willis 
ale Afni Ally CYL) SV Lae gb LaLa (pe Sal GLY) (ye dies yg col) Aull dale «Lund 





Arala Aiea Loadiell J gall 98 eliza gi) Silas y Aus) jo Cul gli aS Adil) Lal yall aloes yf (gl! SLEY) jaa 3 


(Gemmell Laat duel Sal) (68 Ga Maatiall Jal 3 eld dias Cat ot la) AVI Jae dal, 
.2007) 


das yall Sogallg Apallel) Atha) 4a jh) stati 
AS) JSG Lgudd Qe Gaile} Ayalle Alle de jh lag Vee pled (8 (callall Lusi) (ya yes -1 
285. calle!) sLuei#Y) Lgl 2 pai dase AaLusil 8 ja Apallall AMLall Le jY) ode Calhe aby Yee A 8 Auld 
Cle 8 Gy) Lonalegl Cis Le clay phy AuSe eI Baacdall GLY ol 8 cc lel Ga oll Gg (A GY! AB Shay 
CO) ED Le Ls YI ode se Lith (y 53 A gle Gila as allall Usa ayes (pile agle La fi tials callall olusigly) 
Ya ne od Ls Cag oY eA alall Jae cele Us gale LAL (Ss ANTI aLuccdy! ag gh la tT cre 
Vee A jue e/g bo MD y ul gis Cuued (ch le) anal gay balls 1,1 Ql) cies Cus Aled 
oda salall aa Gye Ss) ygutll Aylay Ais dada g Veer ye Gps be Qe e RLY heal Glacal ald Gun 
Sial g Chaka y pga) laud (cf dala CLLES 8 y gue cd ALA GIy QV) Gps gle CusSeil ApLall 3) gull 
cL! Lae Sue cosy gl ALY Uy leuk le 5 GAY! gall dedi Slat degey AglLall a Yl 
Aaj} Ais daly yess gd dae SSVI GoLGSG) gay Ada 1,4 Jae Tee A gle ll a Gass) eLinall 
cle Akdly 6, ¥ 0 p88 Lelia aba go itl ar ll ood gag ysl alee) ae aby 941 (8 Gell peu 
cl) "Figs sill le Leas YW) Ss CleLeean) Cuuns cies pall aloe) (2 AMaal SY Le cued) Stall aes 
coll cd Gal AT aL) ag Lag Ye A Gale i /Ol a lly AILa PY CO ee Mga aly de ede 
VAAN slic Las Lgl LY) dasLall gag clad 1,0 job glad) willl Tlea! (68 LAL abel oye Si! 
SSM G8 Y 989 gag NI SLY) S59 Gd lai F as eueil St) aol gd ad +0 od LAL AIS, 
(Eurostat 2009) (sslais'y| 
cS Sl) SLuSI Le 5h Lega yo aged Ae YI UG LF ua 8 yy Saal y Gy glues! hal ad, 
Ci gall Cad go Andy Sag Ae YI celts Cala Leal Leds Ge pede Gey Ce tial Gill Ge GLAS 3 3 
5 Ges CB gas Le Lily Le SOU aglilas (28 A yall lays Gapliallf! Gye Lee 5 Al all ApLuais| 
gba als «call su) ALY) (28 pene Cr pe ill Cilaall GO pill (gene! allel 5) ued Ye Is jac Lic 
Patel acds 2 Ang ll pads Gpdecall Cis gs ed Sie called) (colueif) lua) saa Gh Quolueify! asl 


vo jou allel) Yilclas Slike CUAL, Lal lls CU) ye pail 1ags Leb GS) al alle (8 Lee ph Md gue pe Ae jf ages Lil! 4 
48 IS 5 Aly Aaj) tle (8 aay af Los cal) ALIS Asli Ae) gait Le cyle yu AulLall La SY LS ¢ patie ot easll 


baaidl asl alll One ‘Ose rey Ob "J gall OA iS ost 4uc leis! 


CY 5 Agallell Apsley) SLM as justi codll alsa) sbsic Y) Gla ja gas Ae VI Geb aly 
alucidy) Las) si Gh Y) Leathe Ageia J gall 8 GLE oh LVI Gl ye ae ol) dad al gall’ galuaiid| 
coli GEN Cte Ae VI _pactifi al MAS . allel ga als Goll cs gaall Slit gle se Las af allel gla gy 
cle a Sail Lie gh g «chide Lei! (cI) Castial Lally — “La paces 9 GIS Gly — Said Galle Laid 
Sel) y geil allel) Leif dyes ol Ss) 8 pall 

hela y SEAT Sse abeia) Ge pS} ad alia GIS La YI ely 9 ALalSt Glu ee haa ¥ 
coil) Aeatiall Aye Liccall J gall ol gun cAabicuall aallfY)y Syall le Ugle Gi yy Cages Leg Ae YI) IB Gye Aas 
Ls lg Saas VN 5 pill gh ADU Sy pal cd Apalall J gall gh A gale) La YI Gye Ss y pacatiall yin’ 
Vek gs Jas gigs Aselill gall Ga MLeaY eilill gad CI gall tll GL gg Gad Te A ple alae if 
Or gb Abell £,0 Cl ge Cl) Opal A eal pid a YY) Ga gan aay Lad Agel Alla) ) geal AbalLy 
Sisley Addl) Ql gas pais galiailll ALS (i tice Legh Ssh Aasiiall (J gall Aad giall 5) guall cuils 
Clad gi Cusadai) Yee d ple gg LAL) daly Y adil Led gl) AE deal po Algal Glu gall Lua 
ei stall Los poi GY aes aed oi afb aus I 5 pill Addai Lal ASLO JS all AEM 11 Cl) gail) GY aed 
Adal V MT Gy be Adls GLd gis Lb le Adal € Gyo Uh eaneail 


(1) aia dosed 
Cys AS gerald cg tluatifty) gail! Apsluaiiy) clad gill 


























ila gil) : 
aie Ye4 eae SRY A gatl! de gara/Al gail 
yy) i vy Aasiial) Jal 4e gana 
‘44 y1- \,) Y Sata!) GLY oll 
vs XS \ veh sual) Addis 
“,) ¥,o- iY y,0 LyiLali 
oe Mee “A ee Lusi 
¥,)- Y,\- we \,0 Lytle, 























Card Ags Ga Dy (Saad GY 52 Godbes YO) Saya Vg gle Gall Vo oll gay Ayallall AML Gl gM) pilus cs abs 
Agdgall Cage 458 gle LM as CH bagel) CS eel) Ge ad Ve A SHINN 


http://www.menafn.com 












































W)- \,Y- me rv Lyla) 
a v.- v Y,¢ Obtll 
ae ¥,A= oe) y Sanial} Asheal} 
14 \,Y- “1 vv Jus 
YY 25 v4 é,¢ GAM Lada J ga 
‘ nr wY AY AiG Gb tluaisy/ 
£,4 Y,é °,Y 4,Y Lua al 
Y, eee ry 0, £ Legg) Gpdig damn g 
1,7 ¥V- a A,) Law gy 
A 1Y 4 yr Ocal 
4,0 °,) vr 4,y ugh) 
£,V v4 4) “¢ Jas 3) Gps 
r,0 \,A °,A 0, Ja joel 
y,) he Vs ry Sy aSall 























Source: World Economic Outlook Update, January 2009. 
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